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Great Gain in Silk Production
The ; t!..- United

States has growti to $i .. i, 0 a year.
! with only *1U0,0UU,0(J0 in

Technical Rally
In Stock Market
As 'Shorts' Cover

List Reacts From Oversold
Condition and Many Is¬
sues Rise Sharply; Trad¬
ing on Light Scale

The "technical rally" about which
the Street has been talking for two or

three days took place at the Exchange
yesterday, when stocka enjoyed a fair-
ly< vigorous recovery on extremely
light trading.
The market was actually one of the

offering increasing resistance to bear¬
ish pressure, and the professional
speculators, taking cognizance of this
fact, concluded yosterday the time had

j come to switch their position. Prac¬
tically all the buying of stocks which
imparted the better tone to the generallist came from the short interest. In
other words, the rally was nothing¡more than a natural reaction to an
oversold condition, and representedlittle in the way of constructive effort.
The market performance was chiefly in¬
teresting because of the comparativelysmall volume of buying required to lift
prices from their low levels.
The market wa sactually one of the¡dullest tive-hour sessions in weeks, yetthe rebound in many industrials¡reached quite large proportions, indi¬cating that the professionals were find¬ing it necessary to bid for stocks inorder to cover their requirements. Butthe fact that the market quieted down

as prices rallied did not create a goodimpression. ¡The Street had less to worry about inthe domestic credit situation. Call
¡money seemed to be fairly plantifularound 7 per cent, whereas on otherdays this week it had shown a tendencyto work tffward higher levels. This,evidence of temporary realization nodoubt prodded the professionals intocovering a portion of their short lines,although obviously there has been noimportant change in the credit situ-ation so far as fundamental condi¬tions go.

Bankers assert that the improvementin the railroad situation has releasedlarge amounts of side-tracked credits,but even so they do not see any signsof impending relaxation. It limy beI said, however, that the best bankingopinion seems to be more optimisticthan a few weeks back over the abilityof the Wanks to take care of the abnor¬mal demands of the crop-moving sea¬
son now pressing upon them.Liquidation in the commodity mar¬kets is apparently proceeding' apaceand cannot fail in the long run to havea beneficial effect in that it will tend torelieve further the strain on creditsand so aid in the process of deflation.Another slump occurred in the com¬modity markets yesterday.One of the noteworthy features ofthe sessii... at the exchange yesterdaywas the vigor of the recovery in anumber of industrial shares which hadon earlier days this week been madethe target of concerted bear effort.Railway equipment shares, notablyBaldwin Locomotive, were especiallyconspicuous. These shares had beendepressed since Monday on sellingthat obviously originated in profession¬al quarters and was plainly for the pur¬pose of seeking profits on the shortside. But yesterday they came backstrongly and Baldwin Locomotive, which
on Wednesday had fallen within a frac-tion of par. rebounded to 105. AmericanCar and Foundry, American Locomo-tive and Haskell & Barker were other
prominent features of the group.The recovery did not stop with theequipments, however, but extended tothe steels, the oils and the motors,all issues which have been more orless depressed of late.
About the only weak group com¬

prised the sugar shares, which were
again unsettled by the demoralization
existing in the raw sugar market. Su¬
gar is one commodity which is under¬
going rapid decline, and it is only nat-
ural that the shares of the producingand refining companies should reflect
this process.

In the motor group Chandler stock
stood out as a point of conspicuousstrength, following declaration of the
regular dividend and the publicationof an optimistic statement relative to
the operations of the company and the
state of the motor car industry in gen-eral. Oil shares were led in their re¬
covery by the Mexican issues.
Continued weakness in the foreign

exchanges seemed to have caused lit¬
tle concern in stock market circles, and
sterling rates broke below $3.60 for
a net loss of about 3 ceils in the
pound.
This is a season of the year when

there is a large outward movement of
American wheat and cotton, und the
market is apparently having difficultyin absorbing the cotton and grain bills

¡arising out of such transactions. So
far the foreign exchanges have failed
to respond to the more cheerful news
from Poland.
-«-

Money and Credit
Wall Street was pleasantly disap-

pointed yesterday when the rate on call¡loans opened at 7 per cent and remained
unchanged throughout the sfxesion.
The day before the rate had gone as

high as 9 per cent and it was feared
that another squeeze might be looked
for. As it was, the supply of call funds
at 7 per cent seemed amply sufficient
to cover all needs.

Ye
ago

3%
V/2

Yester¬
day.

On -mixed collateral... 7
On industrial collateral 7
Time money (mixed collateral):

Sixty days .8@8% 5%@6
Ninety days .8(038% 5%@6
Four months .8®8Vä 5%@6Four to six months.8@8% 59i@6
Bank Clearings.- Bank clearings at

New York yesterday were: Exchanges,$701,551,179; balances, $77,581,207.
Silver. -London, 61d; New York^domestic, 99 Vie; foreign, 9si,¿c; Mexi¬can dollars, 7fie. ,

\
Sub-Treasury- United States funds,

reserve credit balances, $67,200,645.
Canadian Exchange. New York funds

in Montreal, $135 premium per $1,000;Montreal funds in New York, $118.94discount per $1,000.

The Dollar hi Foreign Exchange
Sterling exchange continued its de¬

cline yctsterday and showed a net loss
of 2% dents to the pound. Similarly.francs, lrtv and marks slumped. The
break in sterling was accompanied byweakness in United Kingdom bonds,,
but the moVement was not traceable
to any development in the day's news.Yesterday'^-closing rates, comparedwith those ofaa week ago, follow:

(.Quoted inVdollars to the pound.)
Yester- Week
day. Ago.

Sterling, demand . 3.58 3.6325
Sterling, cables -\. 3.5875 1>.04
Sterling, sixty days... 13.54 3.5925
Sterling, ninety daws.. 3.52 :i.5725

(Quoted in cent's to the unit.)
Francs, checks . 7.0»!
francs, cables . 7.17
Belgium, francs, chks. 7.09
Belgium, francs, cbls. . 7.00
Lire, checks . 4.1)2
Lire, cables . 4.OS
Swiss, francs, checks. .16.57
Swiss l'rancs, cables. ..16.62
Marl j, checks . 1.97
Marks, cables . 1.97
Guilders, checks .32.62$Guilders, cables .32.75
Austrian crowns, chks. .50
Au ,!r an crown9, cbls .50
S '.. ;. checks .20.35
Sweden, cables .20.-15
Denmark, checks .... 14.75
p,.i ii I't.pn

.19
7.20
7.011
7.70
4.49
5.00

10.0.5
10.70
2.15
2.15

33.00
33.125

.53

.53
20.55
20.65
.15.10fe 1 «

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlpht, 1A20, Now York Tribun. Inc.)
Day Yrar January 1 te «lata.

YostonUr. before, ago. 1920. 1919. 1918.
Railroad MocUs . 81,700 50,200 322,300 22,899,900 39,249,800 19,537,300
Other »locks. 227,200 286,600 885,600 126,901,200 153,991,100 67,744,100
All stock«« . 308,900 336,800 1,207,900 149,801,100 193,240,900 B7,281,400j

Yesterday. Buy before. Year atro. 1920. 1919»
U. S. irovcrnment bonds. $7,560,000 $5,161,000 $8,101,000 $1,976.744,000 $1,562,717,000¡Railroad bonda . 1,162,000 946,000 991,000 216,119,000 235,114,000
Other bonds . 1,601,000 1,132,000 1,771,000 234,121,000 251,096,000
All bonds . 10 329,000 7,239,000 10,863,000 2,426,984,000 2,048,927,000

Record of Stock and Bond Averages(Copyright, 1 yZ0. New York Tribune Inn.)
Stocks

Ratine thus Ranee full
Yester- Bay Yenr far 1920. year 1919.
day. before. njro. Hi*rh. Low. Hlffh. Low.

20 Railroad «locks . 63.40 63.10 66.85 C8.70 53.60 78.80 63.35
30 Industrial »tock». 84.17 83.C3 99.43 110.30 82.53 119.33 79.20
50 Stocks . 76.08 75.06 86.40 92.05 74.46 99.54 75.92

Bonds
10 Railroad bond» _4... 70.98 71.11 75.67 76.28 0G.73 82.80 72.83
10 Industrial bonds . 82.92 83.11 93.36 91.45 82.92 S5.70 90.56!
5 Utility bond« . 68.18 03.18 82.92 74.53 63.10 87.75 71.801

26 Bonda . 75.19 75.32 84.20 81.71 73.94 87.91 80.21

High.
1920.
72
8834
53Ta
95

1033,$
128-i4
61%

101

Loir. Dir.
1920. Rate.
57«. 2 6
44". g 6
28 1

Sales. Open. Hieb. Low.

70% 8
81! -a 10
30%
87 7

1473¿ 124«: g 12
454%

15'a
175
30%
122
53! ?

1191/2
95

103'4
17%
30' ,

72
100% 83
50 331/8
142% 111%
1063.! 74! 4

95
13
72
37
64! j
61%
82
11%
16%
52^4

100%
?S3
310
105' 2
105«/2
61%
66%
74%
86' ,

92% 8
107' 2 12
102 12
721'4 7
91% 7

I9/2 4
72 5
76 6

176'/2 128% 10
19% .

1O0 7
96' '-. 7
27% .
40« g 4
35 .

114 8
10%

20' ¡.
148] j
102! 2
38%
49%
43%

1541,'2
32; à
102%
15
11 ',
283a
95%
46
134
IO434
61%
164%
10%
42' .

61%
12094
41%
7S
66%
21!4
44%
40%
65! a
92?4
67
56

Advance Rnmcly pf..
Anx Rubber .

Allis-t'hnlmers.
Amer Agr Ohcm.
Amer Beet Sugar ....

Amer Bosch Mag.
Amer Can .

Amer Can pf.
Amer Car & Fdry.
Amrr Cotton Oil...

,80Anier Drug Syn.
6 Amor Expresa .

Am Hide & Leath.
7 Am Hide & Lea'h pf
4 Amer Ice Securities.
6 Amer Inter Corp...
3 American linseed...
6 American Locomotive

Amer Safety Razor. .

Amer Ship & Com..
4 American Smelting..
7 American Smelt pf.
3 Amer Steel Foundry
7 American Sugar.
¡0 Amrr Sumatra Tob
8 Amer Tel & Tel-

Americnn Tobacco...
American Tobacco
American Woolen
American Woolen
Amer Writ Taper
Anaconda .

Atch, Top & S F pf.
Atch. Top & S F...
At!, Gulf & W I_
Atl Fruit .

68 5
6%
6'4 .
10%
62! a 6
22! 2
110 10
49 5

Baldwin Loco Co_ 26100 102% 105% 102% 105
Baldwin Loco Co pf. 200
Halt & Ohio. 1900
Bait & Ohio pf. 300
Barnsdall B . 100 35
Barrett Co . 400 135
Beth Motors . 3900 11'/
Beth Steel Cl B.... 5100 72'/;
Booth Fisheries Co... 300
Butte Copper & Zinc 400
Caddo Oil . 300
California Packing . 100
California Petrol ... 300
Canadian Pacific_ 600 118
Centra! Leather. 1800 53 Vt

79¡ 2
7
30%
45%
98
23' 2
64! 2
5 i
13
24%
30%
19%
80! 2
53
44

10

105|
107

9%
76%
KO-4

46% 21%
43% 30

273' 2 115! 2
60% 36; 2

1 6 99
593-8 351/,
85% 75«, 2

25C!4 165
.¡6::a 9
13
533
147

95
9 13 -,

533
62
91/2

65' 8
SO
25%
CO

5%
58%
79%
134
19?s
68 4
50
67%
30
23
7

26'4
17%
41%
50

15
34
20
S4'a
77%

109' 2

46%
93%
27
61%
434

» 16% 8%
142' j 112%
51% 21%

24'.
80V,
13'
43'i
3

111-
170
913
263
4
M

70%
4134
62!'4
15%
30! 4

Cerro Pe Pasco.
Chandler Motors
Chicago Great West
Chic, Mil & St P.
Chic, Mil & St P pf

7 Chicago & Nurthw pf
Chic, R I & Pacific

7 Chic, R 1 & P 7% pf
6 Chic, R 1 & P 6% pf

Chile Copper
1% Chino Cons Cupper.
4 Coca-Cola ... .'.

Columbia Graph ....

Columbia Graph pf.
Columbus da.- ¿í Elec
Comput Tab Record..
Consolidated Gas.
Con Int Cal'hn Min.
Corn Product
Corn Products pf
Con Textile . 2100

2' 2 Cosdcn Í: Co
8 Crucible Slecl.
7 CubatAmcrican Sugar
7 Cuba-American Sug pf

( uha Cane Sugar..,
7 Cuba Cane Sugar pf

10 I), L & W
Denver .<; Rio G pf

1 Dome Mine
10 Last man Kodak
5 Endicott-Johnson

Erie
.. Erie 1st pf
8 Famous Pia
C Famous Players pi..
3 Fisk Rubber Tire.

Freeport Texas.
Gaston Williams....

6 General Cigar.
7 (,encrai Ciliar pf deb
8 General Electric Co..
1 General Motors ....

6 Gen Motors 6% deb
6 Goodrich, I!.
7 Great Northern pf..
4 (.t North Ore subs.
.50 Greene Can Copper.

Gulf, Mobile & Nor.
Gulf, Mob & Nor pf.
Guanlanamo Sugar..
Gulf Slate Sleel ....

4 Haskcll & liar C Co
Houston Oil

. Hendec Mfg
7 Illinois Cenlral

Internat Agriculture.
4 Inspiration Copper...

Intcrbor-Cons Corp...
. Interb-Cons Corp pf
7 Internat Harvester.

Int Mer Marine. 1S30
1600
300
800
1400
4100

Int Mcr Marine pf.
Int Motor Truck.
International Paper.
International Nickel.
Invincible Oil .

High.
1920.

7 Va
21%
193/4
4.31/2
152 Vz
33/2
43! 2
155
91%
36

Low. Div.
1920. Rate.
5/a .
7% .
13% .
40- 4
71% 4
22 2
13/:

122
63
19

1833.4 125 12
23
63 C"2

131 "/j,
222
26
71%
62%
11
31%
49%
40
30%
13
Ml/a
93/4
17/a
47%
117
77/2
363,4
2238
59', a
84%
771,*
5%
41%
65

1163a
111%
43/a
36%
42
32
44'%
42/2
82%
23%
64',4
33 -4
273.4
113%
50%

124
120
106'--.
22 3,\
94%
124%
106%
553/4
93 ys
123%
21%
17%
26%

93
25:. 2
'43
10'4
48%
82/4
105%
310
30%

870
113%
511-2

II8/4
1263a
13%
50%
47

7%
16
70/4

148
I8/2
101,4
37 4
Wz .

21 .

36 .

2734 .
44
6/2 .-

60 6
70/a 6
IO/4 1
31 .

901/4 10
64/4 5
23Vi -
14%
48
6634
42! a 5
3%
19/4 .
45% 3
71% 6
67% 6
37% 3
16 .

27 .

22 .

33/2 -
31/2 3
361/4 .
11 .

51/4
21 /a
12/2
84
36

1083,4
66
88%
13/4
6434
76%
93
37
34/2
69'/8
6!4
14/2
151.4
11
20/a
6
12

125
45%
231/8
59
es%
100

Island Oil & Tr.
Jewel Ton .

Kansas City Southern
4 Kansas City South i>f
4 Kelly Springfield ...

2 Kennt colt Copper
1.20 Keystone Tiro .
5 Krcsgc, S H.
0 Luckawunna Steel ..

2 Locws, Inc .

I,orillare), Pierre .

Maxwell Motor .0.
Maxwell Motor 1st pf
May Depart Stores..
Mexican Petroleum
Miami Consol CoppeV

00/2 bo1 2
20',V 20%

1.60 Middle States Oil.
Midvnle Steel . 2900
Mo, Knns & Texas. . 300
Missouri Pacific .... 1400
Missouri Pacifie pf.. 2100
Mont Ward & Co. . 800
National Aniline ... 2000
Nut Con .t Cable... 500
Nat Enamel & Stpg. 100
National Lead . 1000

ÖUU 10'3
100 122
300 66/2

4100 20!2
100 130 130 130 130
400 Hi/a H/2 U/a 11v
100 20% 20/8 20/a 20'/
300 70/;, 70/a 70/a 70',

4100 15334 156/4 153/2 156
200 18% 18% 18% 18;

12 11 11?
39% 35% 39
6! 4 6% 61,

25 24 25
43% 42% 431

4100

2! 4

95'I,
333/4
38
124% 110
69% 51

148
57/4

224
29%
7S3-Í

1163/Í
561 j
14334
76
109

Nevada Con Copper. 200 10/
New Orí, Tex & Mcx 300 36'
N Y Air Brake. 300 92ft
New York Central.. 2900 70ft
N Y, N II & II. .. 3400 32?,

.50 Nunnally . 200-15
5 North American ... 100 50
7 Northern Pacific. 600 733
5 Nova Scotia Steel... 300 433,.
.40 Oklahoma Prod & It 2100 Z7

Otia Steel . 100 22
Owens Bottling Mach 200 4a1'

6 Pan-Amer Petroleum 8100 81«
6 Pan-Amer Pet B... 1600 76'.
3 Pennsylvanie R lt.. 1600 403

Penn Scab Steel 300 17
People's Gas & Coko 300 27'/

. Père Marquette _ 400 227
Phillips Petroleum 800 34!

3 Philadelphia Co ... 300 33',
. Pierce Arrow. 4400 37''

Pierce Oil. 500 12
5 Pittsburgh Coal ... 2300 60
. Pitts ¿i West. Va.'.. 600 25
1 Pond Creek Coal_ 200 15
8 Pressed Sieel Car.. 100 G2*
4 Pure Oil Co. 300 33
8 Pullman Co . 400 110';
5 Punta Alegre Silbar. 53', 68
8 Railway Steel Spring 100 92
1 Ray Consul Copper.. 400 1-1'
4 Reading . 7300 87
6 Rep Iron & Steel.... 2600 80'
7 Rep Iron & Steel pf 100 B2|
. Rep Motor Truck... 100 2'J
-- Replogle Steel . 2000 72
5.50 Royal Dutch N Y sh 8300 70'
. Saxon Motors . 2100 C!
1 St Joseph Lead. 900 151
. St Louis & San Kran 10C0 231
. St Louts Southwest.. 400 20
. St Loui Southw pf. 200 31
. Seaboard Air line.. 100 7
1 Snn a Cecilia Sugar. SCO 14
5 Sears Roebuck . 300 138
.74 Shell Trans & Tr... 2100 47
. Sinclair Oil . H'' 26
6 Slofs-Shcff Stl & Ir.. 400 62
6 Southern Pacific 2 00 31

20 So l"r o Reo Susrar 700 125
'8 . Soi. hern Railroad 230;

621 20 Standard Oil of N .1 20 5*3
100/a 7 Sland Oil of N J pf 3 0 105
26% 4 Stewart Warner.... 01' 22
50 4 Siromlier^r Carburetor 58 0 C'
58% 7 S udebaker . 1 ¡3C0 60
9 Tenu t »p & Chem.. 300

401-4 3 Te\:-.s Company. 10800 "6
25 . Texas & Pacific. ,80'J 23
371,2 .60 Tex & Pi- Coal & O 1800 "

57 6 Tobacco Producía 2 0 61
914 . Transcon Oil. 1-100 10
25%. Union Oil. 1400 27

Union Pacific . 1CC0 11/
Union Pacific, pf. 2C0 64
United Drug. 10 19
United Dyewood 1"1 50
United Fruit . 1603 136
Un Railway In- pf. 1CO îc
U S Food Products. 1600 57
U S Ind Alcohol_ 2100 3.2

4}

108
55

176
15' h
53%
71 /j
59
80
50
83ft

10

82^

1153.4 104%
80% 56/a
97
8O/4
21
10', 2
21
32/2
67
89/4
119
55 /-
70
31ft£
82'/';
6a!-;
32

42
59'-a
12%
7

20' 2
20' 2

54/2
80! a
1C2
441/2
62%
25/4
5C/a
44
15%

*Ex dividend

In Retail Sore..
U S Rubber.
U S Smelt & Ref.
U S Sleel.
1' S'Sleel pf.
Utah Copper .
Vanadium Steel
Vir-Carolina Chem
Vivaudou .

Wabash .

Wabash pf A.
Western Pacific
Western Pacific pf.
Western Union Tel.
Westing Air Rrake.
Wcstinghousi Mfg
Westing Mfg 1st pf.
Wirk*»'ire-Spencer ...

Wilson Co .

White Motors .
Willys-Ovcrlcnd

190 ) P 1%
820 1C6 3
7C0 6O/2

100 103% 103'4 103'.4 IO3/4-

16% 16

4G%

Weck
Yesterday. Ago.Norway, cheeks .14.75 15.10Norway, cables .14.80 15.15

Pesetas, cheeks .15.06 15.10Pesetas, cables .15.10 15.15Greece, checks .11.25 11.70
(ireece, cables .11 .:J,5 11.80
Manila, checks .46.50 46.25
'Manila, cables .-hi.75 46.50
India, rupees, cheeks .36 50 lid.50
India, rupees, cables. .36.75 36.75Japan, yen, checks. .51.50 51.25
Japan, yen, cables.51.75 51.50
Argentina, checks .86.50 87.1!)
Argentina, cables ....86.75 87.115
Brazil, Rio, checks_20.25 21.00
Brazil, Kio, cables.20.325 21.10
T'zi-eho-Siovakia, checks 1.82 1.02
Czecho-Slovakia, cables 1.82 1.92

Equipment Bonds
(Quoted on incoms percentage basis)Name. P.ate. Maturity. Did. As!;.Ball & Ohio.. IVi 1920-'27 8.60 7.608-th Stei-l ... 7 tt»21-'30 7.75 7.26Host & Alb, «Hi T'L'n-I'T 7.71, 7.noBuffalo, R. &P 4 Vii -6 1921-'33 7.60 C.S5do.«t i. :i ! -Mn 7.76 u.7 jCanadian Nat. 7 1935 7.35 7.15Canadian Nor 4V4-6-C 11)20 '29 8.60 7.26Canadian Pac -I «j 1!>20-'2S 7.oil 7.0«)do .,6 1920-'32 V 60 G.75C. (', C A- St L 5 I021-'29 7.75 7.00<!.) . ü l921-'27 7.75 C.MoThis & Ohio.. 4Vi lf'2<>-'27 7.60 6.71,i'h. Jt I ."i Pao 4V3-5 1920-'27 8.25 7.26Chi & N W.. 4'j 1920-'2.1 7.75 C.75C. St I. & N ' 6 I920-'24 7.75 7.00l>,-¡ & Hudson 4'a 1922 7.60 Í.60Erie . .í'j-ti 1920-'27 S.25 7.00Frisco «'uns. . 6 .'. -'22 S.60 7.60Ml Central- 4 H-6 1920-'27 7.60 7.00Kan City So.. 6 1920-'24 Í.75 7.00Louis & Nttsh. 5 I920-'23 7.50 6,75Mich Central., 0 1920 '2:1 7.5«« 6.75do . '.> luí. ii- 30 7.60 0.76M, 8P&SSM 4«,j-5 192-0-'2G 7.50 7.00¦io.tl iL" .'¦ h 7,60 7.Ondo. 7 1921-'30 7 50 7.00¡N V Ci-nt L... 4'a 1920-'2S 7.00 7.00<3o . 8 11>. "- 7.75 7.unN Y Cent It H 4Vj l!i21-'32 7.60 7.00,do . 7 l921'-'35 7.15 6.80N Y, C & St I. 4'ï l!i2l-'2ti 7.75 7.00do. 5 1931 7.50 6.75N V, N II * H 4H-5-6 1920-'23 8 50 7.50Kerf & West.. 4 Via 1920-'24 7.25 6.6UNorth Paclflo. 7 !S21-'30 7.00 6.75Pac Kr Exp.. < !.:.v-'l5 7.00 6.SOPenaaylvaoia.. 4.4 V4 1920-'23 7.50 6.75Reading Co. I«. l921-'27 7 17 0.75Beaboard .... 4 'a.5.6 1920-'27 8.23 7.50Southern Pao. 4'? 1920-'26 7.75 7.«««)do . 7 1924-'35 7,nu 6.SOSouthern Ry.. 4V4-6 1920-'2B s.oo 7.00Vni.in Pacific. 7 1924-'36 7.00 6.tif>UnionTank... 7 1930 7.62 7.37Virginian R> 0 1920-'!* 7.57 7,««0Wabasli . !. 1921 10.00 7.01

Bank of France Statement
PARIS, Aug.- 19..The weekly state-ment of the Bank of France shows thefollowing changes in francs:

¦i in hand . 202.000 Inc.Sliver In hand. 6,180,000 Inc.Mol 'n circulation. 146,647,000 Dec.Treasury deposita . 60,278,«î00 Inc.General dcpoalta . 116,893,000 Dec.pills discounted . 14,930,000 Inc.

Bid and Asked
IW.I. &

Adams Esp 33
Adv lluinuiy. 26
Alaska <; M.. 1VÍ
Albany & Sua.120
Alll- dial j.r. 71«!-x
Au. Agi' Cil pi B3Vs
Ain bli N. 4.«
do pr. 4"

Am 11 Sun i>r 75
Am B S .* V 52 V4

III ¡I'll--All
r- tlDeoro

141«

li'ol pr,
su.< pr

Al n
do pr so
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99% 10OÎ4 Fed Min & S
. lin (Je

do p, (lei
pr 71t

Ain SU FUy pr SO
Am Sugar pr.107
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ritts St.-
P & \V \-,i :. (¡n
I'l-.l S Car pr 06 10I- s 'J of N .1
ltv S ïfj t -'. I"
Ht-adlng 1st i : Id ,

do 2d p.", 42V4Item T 1st pr H
ein 2d pr. :¦! WestRens íí s. ... IOS '.MRavago Atiiis.. ¦!¦) 12 \V &S I, .v S F pr 30

Air Uno

'" S lud V pr -

u s n .v- r. 4"
i S & K pr 42

irtah Sec
n car C p.-. 104

Yn 1 C & C. 10H
n r

dn ¡.i l'I 11

Wells 1'" lïx. 5S
I" t Md 'M p
(West Pu. ¡Ile pr 03

Air 11 !"
Ci. pr.

!. 11 pr.
Wl lys <)v pr.. S0
U'|.¡ i- n tía vi
Woolvrorth pr 102
W l'.MI pr A

,1,. pr 13 02

Stocks Ex Dividend
Date. Company. PerAug. 20 -Acme Tea Co, 1st pf.Aus-20.Am Ural:.' Shoe A iv.y !".>..

Aug. 20.Am Sm.-lt Ä- Refining Co....
Aup. 21.Atlantic Kenning Co.
Aus. 20 iir.ii.Ul> n Bdlson Co .

Aus. 21.Brown Shoe Co Inc.A i.r 20 -Cerro de Pasco Copper Corp.Au t:. 20.General Chemical Co .
Aus- 20- Harbison-Walker Herrao Co.Aus- 20.'."<¦ Harvester Co, coin stk..Aus. 20.Manhattan Shirt Co.Aus, 20- -National Cloak .<. Suit Co pf.Aus. 20 National Lead t'o pf.Aus -0.Pittsbursh, l'oungstowa &

A.shtabula Ry i.'.j pf.Aug. 21.Standaru Milling i"o.2áAug. 21. do pf.
Aug. 20.Stein itros pf .

1 '»

I w.
12'
i \

1 \
1 \

1\

Monthly Earnings
Columbia Gas & Electric & Subsidiaries
July gross. $979,909 Inc. $182,553Net after uxp
Sur after chg
7 mos' gross.
Net after
Sur after exp

xp.

130 Inc
225,191 Inc. 120,1X38,480,636 Inc. 1.573.111!

4,871,039 Inc. 916,926
2,1100.343 Inc. l.o 1.1 ¡,

Paris Market Active
PARIS, Aug. 19.. Pricer, were active

on the Bourse to-day. Three per cent
rentes, 56 francs 90 centimes; exchange
on London, 50 francs h'l centimes; 5
per cent loan, 87 francs 50 centime».The dollar was quoted at 14 francs 21-

increase m Commissions
On ihr Exchange Effective

The increased scale of commissions
for broken; on the New Vor!; Stock Ex-
change beeatne effective yesterday.The changes follow:

First The commission has been
fixed on securities of the United States,Porto Rico and the Philippine Islands,
and of states, territories and munici¬
palities therein to non-members at
not less than $6.25 per $10.000 par-¡'.lue; to members un a clearance
order at not less than $3.125 per $10,-
000 par value; to members, when a
principal is given up, at not less than
$2 per Ç10 00 par value.
Second On railroad, public utility

and industrial boni'.--, having more than1
live years to run to non-members the
commission has been increased from
$12.50 to $15 per $10,000 par value; to;
members on a clearance order at not
les "han $5 per $10,000 par x'alue; toi
membi rs, when a principal is given up,
at not I. ss than $3.75 per $10,000 .i
value. ,

Harriman Representative*"On Peruvian S. S. Cp. Board
LIMA, Peru, Aug. 18. H. W. Bark r.

of New York, reported to be a repre¬
sentative of the Harriman interests,!
has been elected a member of the
board of directors of the Peruvian
i;" " mship Company, a government-con-
trolled line, according to announcement
here.

it. ¡s understood that this does not in-
dicate eventual Harriman control of
the company, but merely a close work¬
ing arrangera int.

Financial Items
XI Bank of \i ca has bi ¦.. ip ol ti

unties illati ra! trust agreement
wlrhl the Ho i', cov-
r-ring ai is ¦¦.¦ oí .'" 000 : r ent one-
year rrotes, and t rusl e undi r Indenture of
the Southwestern Power and Light Com-
panv, covering an author! -i Issue of $5,-
000 000 five-year er >¦ at secured noti s

due 192: also registrar of 300,000 shut-,-a
of the Gunntanamo Sugar Company capi¬
tal stock, no par value.

Definitive certificat s of the Texas Com¬
pany stock ;.'< <-!> for exchange
for temporary cei il ates.

At a n',---tii"..- of the board of directors
of the Hi Isco Motor Corporation, held

day, II. i'. W .. 'ell, former rail-
ri ul ma rr and for thi it few j irs presi¬
dent oí the Purnsid Company, was
elect Ii lo I R Co« in.
The N >¦¦ 5 ork >t :. '<¦ .¦¦'.'¦ nge member¬

ship of Wallei '". Hick hus been trans¬
ferred i., Stephen M. une an that of

\v. Trippi ,. .¦. ased to George M
VVi olsey
Joseph a. '" ;ne as .¦ Ice-

presldei t of tl Id and bit Com¬
pany, of Mai ft -r twerrty-flve years'

In Wall Street
France's (¡old Shipments

In settling for its half of the Anglo«
French loan of $500,000,000, which
matures on October 15, the French
Treasury, which expects to ship gold
lure, hopes to be able to limit its out¬
flow of the yellow metal to between!
$20,000,000 anil $50,000,000. The exact
figures will not be decided upon until
the Treasury learns what success Jean
V Parmentier, special envoy here of!
the Minister of Finance, will have in
arranging a new loan. M. Parmentier
conferred with bankers again yester¬day, but the (¡¡.¡eussions wer? alongbroad lines, as the French representa¬tive has not yet received cables from
Paris sotting forth concrete instruc¬
tions.

Telephone Financing Expected
Tn bond circles it was reported ves¬

tí rday that the American Telephone& Telegraph Company is discussing a
new issue with bankers. It in cus¬
tomary for the company to enter the
investment market in quest of funds
every year and, although interests
close- to the company d?ny that an un¬
usually large issue is imminent, there,
is no disposition to deny that the
company can use a loan.

The Rate on French Bonds
In investment circles ther-; is some

r.ppjfchension let new French bonds
be offered to the public bearing too
high an interest rate. In cuse the rateis significantly greater than that cur¬ried by recent offerings of a similarhav« an unsettling effect on outstand-
nature bond men feel that it wou'.ding bonds and would upset efforts to
keep money rates from getting com¬
pletely out of hand.

Anticipating Credit Needs
The National Bank of Commerce, ofwhich Jame« S. Alexander, a director"f the Federal Reserve Bank of NewYork, is president, takes a fairly cheer-ful view of the credit outlook. "There

are indications," according to a state¬
ment issued by the institution, "that
many commercial borrowers, in re¬
sponse to expectations of a credit
stringency during .the fall which have)prevailed for many months, have at'.east to some extent anticipated their
autumn requirements for credit. This;factor, coupled with tie continued!
tendency toward reduced volume ofibusiness and lower pricts for many!commodities, may be expected to re-
¡ieve the pressure of commercial and!industrial credit requirements. It!
must be recognized, however, that somelittle time will be necessary for thisrelief to make itself manifest because
of the interval which must elapse b ¦-

'.'ore a new policy in business bringsresults." The bank sees a drift in ¡n-
lu try'toward sounder conditions, be¬
cause business men are "lookingtoward stability and continuance in
business rather than to the policywhich untii recently prevailed of do¬
ing as much business as possible at
high prices on a basis of excited pub¬lic buying, with abnormal profits."

New York Central Ernds
Bond dist ib.tois yesterday indi¬

cated that the nev ." w York C ntr '.
ten-year 7 per cent bonds were se hi ;
xcecdin !y we!.. ¡Jv. :, oth r pieci

0 r:ii r ad linanc'ng . : .».- iai id b
der m got ,i a it ; striking - i ..¦"-
r thi ¡. sue wo . ':. '.. .... .;. der-

i ting of others,

.i-.¦ ¦( Finance Minister Coming
A. lisp ch rom Vancou ..>¦ ;.\ n r

;i s i the C) ¡ni; ; i tc-r oi
b'iii :i< ii d .. iv there and \ is pro-
cet-i -,¦ to New V rk wa..-i h is

l'c...... .!. t .i ;.r ive en Align * 2 !. \ ith-'
) P. M !,:..:; £ C >. hea I of th Chi-

¦--.-. i.nr.ktng group in this c.un'.i.
r the «. ¡' ine c C« n -u at in th' city
as inform d i. ; rding liic p ans o.
he minist r.

B \'\\ in ( m "s Ba k
B Idwin 1. ,. otive gave an exhibi¬

tion 0'' r ¡narkati recuperatiyc pow¬
ers yc-sfeerday, when it jumped a ove
lOù for a n t gain of 3 p un :s. Bald¬
win was a ly the most s" rikin : feat-
iii the market. The day before it
had be -:i sol.! heavily, and the s1 ry
was that :. p >w< n'ul bear cliqu
n; w'n if the existence of large

;top- oss oilers in !'¡s stock at lh';j.
1 a ! gone out delibe 'ately 'to pound
Baldwin down to that level. Whether
the story was true or not, the stock
was driven down to 100% on Wednes¬
day, and locked exceedingly weak until
late in the day. Yesterday, however,
quite the reverse was true, for Bald¬
win started out strongly and continued
to forge ahead steadily, much to the
consternation of the large bear inter-
ests. The floor specialist in Baldwin
denied that there had been a leak with
regard to the existence» of large stop- ]
.ors orders in the stock.

(handler ."Motors
A recovery of more than 4 points

was the response of Chandler Motors to
the declaration of the regular quarterly
dividend of $-.50 a share on the stock
yesterday. F. C. Chandler, president
;f the company, made some rather in¬
teresting references to the position of
the corporation, and the motor car in-
dustry, in connection with the divi¬
dend announcement. "We have de-
clared the usual quarterly dividend of
$2.50 a share on the increased amount
of stock now outstanding,'' he said,
"placing it on a $10 annual basis.'
which dividend rate can undoubtedly
be maintained indefinitely. Our July
earnings were $1,193,000 and our seven
months earnings, before taxes, were
$6,414,000 which compares with $5,621,-
000 for the entire year of 1919. We
'nave on hand cash and government se¬
curities of $4,000,000 and have no bank¬
ing or other indebtedness except cur¬
rent bills rendered since August 1. We
should earn this year in excess of $10,-
000.000, which is" $30 a share on our

capital stock. The automobi e business
generally is in a very healthy con¬
dition. Up to recently sales have been
largely in excess of production, and
with tightening of money everywhere,
there is of course less money being;
pent for automobiles, just the same

as practically every other line of mer¬
chandise. I believe that we are going
to have a good fall business. Chandler
will complete its shipping schedule as

planned at the first of the year, and
ship a total o¿ around 2.«.000 to 30,000
cars against IS,-17«! last year."

in Doubt
Ä large wire house with important

Western connections-had this to say ofi
the market yesterday: "As the province
of a speculative market is to discount.
coming events, it is fair to assume
lack of public interest is the resuit

ire to see anything in the im-
mediate future. Commercial prosperity
is the basis of bull markets. There is
doubt at the moment regarding our
industrial structure. In certain lingesprosperity continues, while in others
if not a complete shut-down, there has
be-en curtailment. Doubt is natura!
but must not be confused with fear of jthe ''ature. Refîi-ct on the progress
we have made in deflating, commer¬
cially and financially. We can view
with pride our crop out turn. Railroads
have been returned to private owner-
ship. The rate increases is beyond
our hop.-*. Labor is getting obstreper¬
ous.. The market's action is disappoint¬
ing but it always is when the publicis in doubt."

London Money Market
LONDON, Aug. 19..Bar silver, 61d

per ounce; bar gold. Hid 7s; money,ó per cent. Discount rates: Short bills,6% per cent; three months' bills 6%

Rhoades & Company
M rmhrrs

Sr-r: York Stock Exchange

Specialists in

Liberty and Victory
Bonds

Registered and Ccvpon

30 PINE STREET
NEW YORK

TELEPHONE JOHN

Ä. SCHULTE
Although technically the stock

of the
SCHULTE RETAIL STORES

GORPORATiGN
should be selling "ex" the
50% stock dividend, pur¬
chases of this stock
through us at

$65 per share
will receive the dividend.
Our offering of this stock
with the dividend at $65
per share is subject to our
withdrawal without fur¬
ther notice.
Descriptive Circular T.R.-10

Upon Request
We recowi men

tor in

MortonLachenbmch.&Ox
4,1 Bfofld Street. TStcw'YbiiJXj
CHICAGO DETROIT PHILADELPHIA PITTSBUROB

Just what you
v/rnt to know
.in a hurry

Condem i revo-t--, on .
'¦ sut ¦'..'

represen' tive ccrrjpar rov
e ing t. : r. 11.- i ft at .----

ii.-.-. rt -c r is d "¦

ín.inves, i m ..< ;, .. p
t on, rCz-'z;. e pary
et-. 272 pag ;v sed ~ : A y

INVESTORS
POCKET
MANÖj

Au-'uct i.su: nc^v re:

R.H.MASTERS ).
', U '. i,i .:. I ¡St

| C.-3-i ilrcac St.S-.v ":
; ton* Broad G.Sj

MARLAND
REFINING
June earnings show
increase of 120%
over those of January.

Six months' earning record
completely reviewed.

ASK KUH CIRCI LAB 52

HSWoLFEâCà
ESTABLISHED IS.

41 BROAD ST. HEWVCRK,
¡."lipn« S-t'oMd. \¿V>

McClure, Jones & Reed
Members New York Stock Exchanga

Bonds for Investment
Listed Securities Carried
on Conservative Margin

115 Broadway New Yorl;
Telephon? Rector 7óó2

investment
Suggestions

Glidden, Davidge <k Co.
Members X. w Vork Stock Eï

20 Broad St., New V url..

Bonds for Investment
Harris, Forbes & Ca
Pin« Straat, Contar Wifilam

NfcW YORK

HARRIMAN NATTAI UM
Fifth Avenue &. Forty-fourth at.

New York

Banking Hoar* from 8 A. M. to 8 P. M.
e.i. r»,_..:f irr,.i«, r, » y> ¦- .


